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of yielding a revenue without work or management, but the definition 
is in appearance so faulty that it demands something more than mere 
statement to justify its use. For apparently there are many forms of 
individual wealth — patent rights, franchises of many sorts and those 
other property rights growing out of the power to " exclude " — which 
are not social capital and which nevertheless are frequently worked and 
managed by their owners. 

To teachers of political economy, probably the most interesting 
feature of the work is the attempt to present the subject of production 
and distribution, or its main outlines, without any consideration of 
value and exchange, the discussion of which is reserved for a future 
second volume. This arrangement, for which the author apologizes 
and for which he has very good precedent, is by no means a failure. 
On the contrary, the treatment of production is uncommonly good, 
and the student who follows the discussion of distribution will find an 
unusually interesting, lucid and easy explanation of a difficult subject. 
But after all the discussion does not come to a point. It is interest- 
ing and valuable to know what Adam Smith says about wages, what 
Ricardo says of Adam Smith, Marx of Ricardo, Gide of Marx, and 
Blanchard of all of them ; but what is most wanted is a clear-cut 
statement of the precise manner in which wages are determined. One 
finishes such a treatment with an increased respect for Bastiat, Whately , 
Macleod and others who wished to restrict economics to value and ex- 
change. Value after all is the soul of the science, and a body without 
a soul is only a little more satisfactory than a soul without a body. 

T. S. Adams. 
Washington University. 

Recollections of a Long Life. By Lord BROUGHTON (John 
Cam Hobhouse). With additional extracts from his private diaries. 
Edited by his daughter, Lady Dorchester. London, John Murray, 
1909. Two volumes : xviii, 348, xiii, 385 pp. 

Under the more familiar name " Hobhouse," Lord Broughton's life 
and work are fairly well-known to all students of that fascinating 
period of English social and political history roughly coincident 
with the Napoleonic influence. A " staunch, almost fierce " Radical, 
he entered Parliament as a member for the famous Westminster electo- 
rate, became a leading figure in the councils of the Reform wing led 
by Burdette and Romilly, developed " by a natural process of evolu- 
tion into a Whig," and ended, as Lord Roseberry dryly remarks, " in 
the order of congruity as a peer." 
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But by the ordinary reader any close acquaintance with the varied 
events of Hobhouse's full life has been derived, indirectly, from the 
memoirs and autobiographical material of the period. In his later 
years, indeed, Hobhouse wrote his Recollections and caused them to be 
printed, in the sixties, in five volumes. But for some reason or other 
the work was never published, and copies have never been had for the 
asking. Now, using the early volumes of her father's reminiscences so 
printed as a basis, and availing herself in connection therewith of a 
large amount of manuscript material — correspondence and diaries — Lady 
Dorchester has edited the two attractive volumes before us, covering 
the periods, respectively, of 1 786-1816 and 1816-22. Mr. John Mur- 
ray has prefixed a brief " Note by the Publisher" and the Earl of 
Roseberry has contributed a charming preface. 

To the student of politico-economic life and thought the great in- 
terest of the two volumes is their incidental testimony. In this sense 
Hobhouse is significant, not as friend and intimate of Byron nor as de- 
voted contemporary spectator of Napoleon's last phase, but as an 
active figure in the brilliant coterie that shaped English social-economic 
thought and action in the first quarter of the nineteenth century. Mr. 
Graham Wallas, in his admirable Life of Francis Place, has given us 
some idea of Hobhouse's influence. Other interesting glimpses are to 
be gathered from Lady Seymour's Pope of Holland House and from the 
several collections of Ricardo's correspondence. But, naturally enough, 
it is from the present volumes that the first intimate acquaintance with 
the character and every-day activities of the man proceed. 

Hobhouse, like Dumont, Place, Grote and the Mills, took his radi- 
calism from Bentham; and his literary skill, like theirs, was laid under 
requisition by the sage of Ford Abbey. "I never was to translate Mr. 
Bentham," Hobhouse wrote to Place, " I was to arrange his manuscript 
and put his work into the vernacular." The heterodoxy of Hobhouse 
established beyond doubt, Place selected him to represent the West- 
minster constituency made vacant by Romilly's death, and, after one 
defeat and a term in Newgate , election was secured. He was an ac- 
tive figure in the House of Commons and an aggressive supporter of all 
reform legislation. He was admitted to the inner councils of the Whig 
party, even though its high priest, John Whishaw, entertained no flat- 
tering opinion of him. 

It was as a welcome visitor in Whiggish circles and as reform spokes- 
man in the House of Commons that Hobhouse's lines crossed those of 
Ricardo, resulting in several useful additions to our scanty biographical 
store. Thus on October 15, 1821, Hobhouse reports in his journal ; 



No. I J REVIEWS 175 

' ' Rode with Sir Francis to Easton Gray. Ricardo dined with us. 
We had a violent argument. He would contend that to raise one man 
degraded others. This is a dogma of Mill's." If any irritation ling- 
ered, it was certainly allayed by Ricardo's expressions a few months 
later upon Hobhouse's speech for the repeal of the window tax : "I 
had great compliments from all sides on the speech," Hobhouse re- 
cords with much contentment; " Ricardo told me that, though he did 
not agree with all my political economy, yet what I said was very well 
said." Of even greater interest is confirmation of the story which 
McCulloch, borrowing from the Annual Obituary memoir, tells as to 
the circumstance responsible for Ricardo's first interest in political eco- 
nomy : 

Dined with Lambton — an immense party and splendid dinner. I sat next 
to Ricardo, who told me he never thought of political economy till happen- 
ing one day, during an illness of his wife, to be at Bath, he saw an Adam 
Smith in a circulating library, and turning over a page or two ordered it to 
be sent to his house. He liked it so much as to acquire a taste for the 
study. 

The terminal date of the present volumes is 1822, marking thus con- 
siderably less than half of Hobhouse's life and embodying hardly more 
than the beginning of his political career. Students and readers alike 
will await with interest the appearance of further instalments from the 
rich store of documentary material of which the books at hand are 
so valuable an exhibit. 

Jacob H. Hollander. 
Johns Hopkins University. 



